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BOSTON.
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luclu deposits subject fo check
nd allow Interest on balances.
lﬂm and stocks bought and sold
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LIST ON APPLICATION.
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A SPECIALTYY
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J. Horace Harding

Jay Cooke, 3d
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Farson, Leach & Co.,,

86 NASSAU STREET, NEW YORK,

] CHICAOO, PHILADELPHIA, BOSTON.
y WE OWN AND OFFFER “
$100,000

soutn Side, Elevated, Chicago,
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The Wall Street Journal has the largest cir-

culation of any financial publication in Amer.
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THE FINANCIAL SITUATION.

Outside of the reported purchase of the
Ontario and Western Railroad property
by the New York, New Haven and Hartford
Railroad Company, there was last week
hardly any development in the financial
world worthy of the name. The purchase
was not officlally confirmecd, but Wall Street

! believes that announcement of the faot will

soon be made, and that even if the New

. Haven company is not the buyer, some
| other railroad company ir, or soon will be;

i
1

! supplies.

for it is admitted that the Ontario and
| Western is for sale., No doubt, the New
Haven people can make as good use of the
Ontario and Western as anybody else can,
In the great coul strike in 1002 the New
Haven road suffered more than any other
railroad in the ccuntry by reason of its
well nigh complele exclusion from coal
It is imperative that this should
not happen again; coal strikes are not, after
| all, things of the past; and, moreover, in
' normal times {he New Haven will have no
difficulty in distributing all the coal that
the Ontario and Western can furnish to it.
The means of connection between the two
line® will be, of course, the Poughkeepsie
bridge. The news of (his sale, {hough by
no means a rurprising circumstance,

| seemed to heighten very much the excite-

ment now prevailing in gpeculative circles.
It made it appear possible that another
era of “buying for control” in the railway
world was dawning. With the Ontario and
Western out of the way, the Erie was lef. as
the one remaining independent trunk line;
ought not every one to own some portion of
the more than $250,000,000 of Erie securities
po=sessing voting power In order to be able
to sell the same at a large profit when the
contest for the ownership of the property
began? Rumora were put in circulation re-
garding the “ultimate destiny " of such rail-
way companies as the Chicago and Greal
Western, Delaware and Hudson, Jowa Cen-
tral, Missouri, Kansas and Texas, Wicconsin
Central, Toledo, St. Louis and Western, and,
indeed, concerning all the minor rallway
properties, and there was much buying of
the stock of all of these railways in conse-
quence. A question greatly discussed last
week was as to the extent to which the “pub-
lic" had entered the stock market. On the
face of things it would saem that a market
whose daily transactions were running well

, above a minimum of a million shares and at

times approximating double .that quantity

| was clearly dominated by an “outside” inter-

eat and that the charge that such a market
was merely manipulated was ill founded. But

| if the judgment of a majority of the heads

! lation.

of the great commission houses in Wall
Stroet is held to be conelusive in the matter
the fact is that the market i3 now composed
of about one-fifth public and four-fifths
manipulation or purely professional specu-
That is, that while public interest
{1 the market is unquestionably greater
than it ha= bnat any tinme before during
the year and that in 8o large a volume of
trading the orders from outsiders foot up,
evan in the emall proportion named, a very
oonsiderabla total, yet the market i3 still

| in the main an affair either of professional

the steps taken by great
This opinion, it must

operations or
capitalist intereats

| be confersad, coincides with the views of

| most of those who confine

Chas, S, Phillips |

Chas. D. Barney & Co.

their observations
merely to the play of the stock quotation
instruments alore. The dealings one day
in 100,000 ghares or more of a particular
security and in the next day in the same
security of a relatively amall amount; the

! enormous sudden buying, jammed into an

' hour's space, of some one stock, which

| the

| buoyaney-

advances the price of the issue mightily;
equally  enormous apparent buying on
other dayr in a few securitier which
lmaves their price practically unchanged;
liquidation apparent last week
in 'many stocks which have until re-
oantly bean the market leaders, while else-
where in the liet there was activity and
these and other similar charac-
teristics of the market are such as could not
occur in ene governed by a broad and gen-
eral public enthusiasm. A fair idea, in
general, of what sort the present market is

! may ba gatharad from the ciroumstance that

the “secalping” oparations of one room
trader alone, conducted wholly for his elngle
personal account, caused him to buy and

! gell in the courae of one day's seasion of the

" will prevail.

Stock Exchange last weak, 127,000 shares of
stock. Nevertheless, although a sober-
minded and axperiepeed operator in atocks
knows full well that cenditions such as have

market in which they exist rings ag hollow
as can be, the last thing he thinks of doing
is to contend against them in his own specu-
lative venturea or to attempt to set bounds
to the length of time that such oonditions

pathy with the prerent uprish of secvrity
prices are perfectly well aware that wlat
is going on is merely the napural efflor-
escence of a growth which started months
before and which they were then in sparse
company in observing; and they recognize,
too, that among the sanguine and senti-
mental American people the tendency is
to push all such movements in either di-
rection to greater extremes than dt the
outset. of the movement sensible people
deemed possible. For all that, the end of
such frenzies, even if they are in a sense
artificial frenzies, will eome as surely as

! the winter frosts and as resistlessly as the

rising of the sea.

The great speculation that is now going
on in Wall Street—even if it has not yet
infected and may not infect, as it did in
1902, the people of the whole country, for
1he good reason (hat the people in the West
who are relatively rich distrust Wall Street
and that the people of the East, who would
ordinarily be exciied buyers of stocks at
this time, are relatively poor—is, in fact, a
prodigious® wager that the business of the
country next year will be practically as

| active and profitable as it was in the ex-
| traordinary period beiween 1898 and 1902,

There are substantial reasong, and they have
Leen evident ever ginoce last spring, for the
beliaf that our next season's general busi-
ness would be an improvement over that
of the one which is now just closing.
Thoughtful observers were early impreased
this year with the conviction that if the
year's crops were good a distinct busi-
ness revival would \ake place;

it before ite hirth. And this attracis atten-
tion to the one event last week which really
caused motre comment in the financial com-
munity than any other. That was the
speech of Mr. Vanderlip, one of the vice-
presidents of the National City Bank, be-
fore the lllinois State Bankers' Association
at their meeting in 8t. Louis. For reasons
that need no retelling here, the speculative
portion of Wall Strect lopgked forward with
interest to what Mr. Vanderlip had to ray,
He pointed out in graphic language the
vast increase in our total wealth in the last
ten years, the enlargement of our money
stock and bank deposits, and the marvellous
growth of all of our productive industries,
Qur prosperity in this period, he said, had
been sguch as no other country in any age
had ever known and the expansion of our
business had boen unexampled and beyond
all the experience of men of affairs; and with
this statement all intelligent economists will
agree. Then, while declaring “that en-
couragement to a speculative boom at
this time, when improvement s justi-

Those who a¥ not in sym- |

that is, if |
an orgy in the stock market did not strangle |

fled more by hopes and possibllities than
by immediate actual conditions, ml‘ht
stay the whole period of recovery,”
and that “if bankers
oentres are unoonservative in the induce-

to acoumulate great stooks of money which
will loan at such low rates as to enoourdge
unduly a apeculative spirit, they will strike
a blow at this returning prosperity,” he yet
declared that our country was in as favor-
able a position for development in the next
ten years as it was at the beginning of the
last ten year period. If Mr. Vanderlip's
hearers really believed this last statement
his caution to them to beware of overspeou-
lation fell upon deafened ears.

Every well inforined citizen of the United
States is, like Mr. Vanderlip, a firm believer
in the great and growing prosperity of his
ocountry and regards with general optimism
his ocountry's future. But this does not
mean that the progress of prosperity is
sure to be at a uniform rate nor justify the
assertion, specifically, that ten year stages
of “unexampled” prosperity are likely
to sucoeed each other in our national
life. Rather ' does the history of the
| country point to the entire improba-
bility of such an occurrence. What
was our conditfon in 1804, the etarting point
of ten years ago? We were in a condition
of general economic starvation which had
not even then, in faot, reached ita acma.
Under-consumption was the rule through-
out the busineas world. This one statement
covers all the myriad forms of the depres-
sion from which we were then suffering
and which was one of the most severe in
our bueiness records. Is it to be expected
that the advance from our present high
level of national prosperity can display
the same resilience as did the great reaction
fron the bitterly bard times ten years
since? Tq use one illustration only, let
reference he made to the iron and steel
business, which is usually called the back-
bone of the country's general industrial
lite. The core of the iron and steel business
{3 its orders firom railways, more thau one-
fifth of the total tonnage of the finished
product of the United States Steel Cor-
poration being in steel rails alone. After
1804 our railroads found themselves under
the necessity of practioally replacing
their entire construction. Larger engines,
heavier rails, firmer bridges, &c., all were
required, and the greatest rebuilding of
railroads in the history of the country pro-
caaded. Is it possible that such a re-
building is again at hand? For many
years after 1804 the gold produotion of
our country and the world increased so
much more mpldlv than did the demanus
for funds made by new business and the
issue of new securities, that there was
brought about a material inflation in the
price of sacurities and oommodities. To-
day businees ia 8o enlarged that a current
production of money fully as great as that
which now takes plaoe is required to sus-
tain the new business and the new security
issues that offer. The figures given by
Mr. Vanderlip in his address indicate,
paradoxioal as it may seem, that our
credit position is now less strong than it
was ten yearsiago. Our money stock in
1894 was $1,600,000,000 and bank deposits,
that is, extensions of credit, were $4,600,-
000,000, This was a ratio, nearly, of $1 in
cash to 83 in credita. Toe-day we have
$2,500,000,000 of money and $10,000,000,000
of deposits, a ratio of §1 in cash to $4 of
credits. Ten years hence, again using
Mr. Vanderlip's statistics, the ratio will
be, at the same rate of progress, §1 in cash
to §8 in deposits. Will that serve to put
business on a firmer basis or to make credit
oollapses less liable to occur? We should
all of us be "bulls on our oountry,” but
we should not, nevertheless, in taking
thought of the future or the present, strip
ourselves of common sense or forget the
plain and terrible lessons of the past.
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35 Term RR As,
StL4s.. 1004 10044 1003 4+ 1{ 10014 0%
4 Ta&Pistbs. . 121 120'3 1200 —1 122 113
1 Tex & Pac2d. 085 ¢35 03'3 nas{ &0
13 Third Av 4s,.. DA%, 088§ 083§ & 1{ 063§ 033§
3TPeodWda. 92 a2 2 +1 7] 88
P4 TSILAW ds, . K1Y B 813 +1 €214 ey
20 TSt L&W 3149 80 CL eg M1
1 Ulster&Del 4s 98.; 634 84 +14 i 0¥
113 U Pacific ¢a ... 10644 1043 105 - '§ 104 1003
8800 U Pacconv...1100§ ity 100 — 5§ 11015 041y
85 URRSF1dg4s &8 K3 RS L1lg 85 76\4
10 UnRy St L 4s. RS} a3% S38% +1'§ w38 78Y4
11 USRealty&lss 0L 90 0 —1 82 0
12USRA & Rfos 787 /3 8% +2 784 10
8640 US Steeln ! bs K833 87 By bh‘. 093§
38 USSteel s 5s,
| reg ... 853 Bdly 6N Bl KBV (8K
40 Va @& Browan
BroskCoctfs 7'4 7's 74 - 3 R 84
71 ValC&CSs., 77 8 77 4 TT 06y
28 Wabasb 1st .. 110 1B 11D < 10 110 11445
7 Wabash2d.. 11044 110 110 <& '§ 1105 1084
| 4192 Wab deb.serii f8%§ (644 8734 +1 8% 048
198 W Maryl'das. B8 843 87'4 +34 B8 {4
5 Weat Shoroe 4sitf'{ 10943 100" 10084 10834
0 Weat Unbs .. 11004 11044 1102 11044 106
2 West lindlgs..i08 116 108 108 1014
44 Wh&LFE cnds . #11{ ®1 olf + ¢ 01 <o
12 WiaCewt an, . 924§ 92 02's + 5 92y 884
+Seller 20days fat.
Jotal selma Do nde, $39,505,50 1,
RAILROAD AND OTHER SHARES.
High- Low- Clos- Net
Saicr. est. est. ing. Ch'ge.
110 Adems Express. .. 240 240 240 + 4ly
4078 Allls Chalmers. . ... 14 g 4 -+ 14
2500 Allls Chalmors pf . 62 5 6llg 1114
300 An Beet Sugar.. ... 22 2 b = g
120 Am Beet Sugarpf. . 7430 748 48] + 3,
312890 Amalgamated Cop. 68 021 675 + 8,
T00 Am Ag Chemo.. 208 2, 204 + 1Y
8180 AmCar& P coer J196 28 03 — 14
4905 AmCar&Fpf . ... Rily B4y KSYy -+ &
4985 Am Cotton Ofl .. ., 83 81'y 2% +~ &
338 Am Colton Oll pf... 93 02 02% 14
100 Am INst Tel 29 29 0 + X
230 Am Express.. .. ...210 200 200 - 3
1785 Am Grass Twine ... §'§ (AP % — &
£700 Am. Hide & Leather 0 (179 6 4 B
8545 Am Hide & Leath pf 28‘ 208y 23 - 84
K70 Am Ice. 8y 81y 1§
19170 Am Ice pl i’ d" ST%  B7% — 8%
8770 Am Linseed O1l.. .. 15 " 4
550 Am Linsced Ofl pf.. 87i5 30 37y 4 2
25115 Am Locomotive ... 301y 2% 200y 14
5810 Am Loco p!. L1001 074 1000y 24
960) Am Malt . VSR YRR 1 P4 14
6425 Am Malt pf..... 289, 22%  23% + N
47870 Am Smelting....... 70's 6815 70l5 + 2§
8AS5 Am Smelting pf .. 111y 10885 111 + 2
200 Am Snuff . 1565 150 166 +15
| 680 AmSnuftpf... .. 063 965 064 1§
578 Am Steel Found's, . §'3 ] 8 + 1%
2180 Am Steel Foun pf... 87l 357 80 1
100000 Am Sugar. L1877 18514 1868, - &
685 Am Sugar pf 135 154 135y L]
250 Am Tel & Cabie L] " 02
462 Am Tel & Tele,, ... 144 1418 144 4
110 Am Tobacco pf 14504 145y 4Gy %
7600 Am Woollen .. 2 17 18 P
225 Am Woollen pf 85 K8, R34
5200 Apaconda.. 101 1) e 1
500 Ann Arbor. . . R 81 32 2
400 Asso Mer 1sl pf. 2 92 02 2
284910 AT&SF. . . KT RI§ RO 7%
25188 AT &SFpf .. 1023 101 1017 3%
14500 Atlantle C L...... . 141% 1874 140'4 2
SN B&O . Dh%g 031G M8y — g
877 B& O pt L BBy 08 00 |
240810 BRIn RT........ . 093 66!5 68% . |
4580 Bkin Unfon .. ... 22014 228 270 AN
1620 Brunswick Co. .. LLP T 8y — g
20 BUTR&P. ... .160 158 150 + 2
400 Butterick Co...... 4% 40y 40y — |
1600 Canadas Southern, 68% 6% 683 + 1§
8229 Can Pacific........ 185 18244 185 + 2§
©1230 Ches & Ohlo....... 4634 44 0+
800 Chi & Alton_. ... Ml 8 [ —
15545 Chl & Nwstn, ..... 10815 100 193 + 814
110 Chl & Nwstn pf.. 227 227 221 — 8
16100 ChI Ot W.......... 246 18 23 4 bbg
900 Chi Gt W pf (A)... 6385 00§ O2'§ 4 4%
7500 Chi Gt W pf (B)... 337§ 28'5 337§ <+ 6%
00 Chi Ot W deb. ... 86 80+ 1
MO OM&E&SLP. AT 1088¢  170% 4+ 14
WOCM&EStPpl. . . 188 1M LY
4670 Chl Terminal...... K 7 ng — 4
5776 Chl Terminal pt.., 17 15 10% ~ 4
W0OCKHUNTMe......, T 04 7§ - &
1OCCCa&StL ... . Ml RS - 1
MCCCE&SILpL... 12 1§ 1M + 14

ONDAY, OCTOBER 24, 1904

. Low. Clos- Net
Salea. ’:‘n‘lh esl, ing. CNge.
845 Clevior&Ww.. . .. 70 70 0 + 58
+ 100 Olev Lor & W pt..100 100 100 +3
88240 Col Fuel&lron ..., 41)§ 98 a4+
80 Col Fuel & lron pf,, 67 65 o7 + 2
2800 COl&HC&L....... 140 184 193 + W
48170 Col Southern, L4 2 MM + 2
4885 Col Southermpf. ... b§ un 8 + 24
82080 Ool Southern 3d pf, 803% 8086 + 2%
70285 Consolldated Gas, 220 ma'( 218+ B4
66286 Con Tobpf......... 126 128% M4 - M
8040 Corn Products,.... 184 17 17% — M
2240 Comn Productspf .. 77'q 784 70
80400 Del & Hudson. .....\70 1784 170 + 6%
5798 Dol Lack & West,. 2064 208)¢ 206 + 5
4250 Den & Rlo Grande., 815§ 20} 813 -+ 23
5150 Den & RloGrapt... M4 81§ 84  + 1%
520 DesM&FD ... ... 26 26 26 4+ 14
0010 Detrolt United Ry . 76'4 713 5 + 84
1200 Detroft Southern .. 414 8% 44 + ¥
2850 Detrolt South pf.... 04 7% 84 + 14
27853 DistlllersSec... ..., My 8245 84+ 2
4900 DUISS&A......... 12'5 1014 2+ 1%
11808 I)ulﬂﬁ&Apf . 170 108 + 8
680020 Erle. . ... 800 8314 WY + B4
71865 Erle 1at p1 L4l 00l TR 4+ 4§
31700 Erie2d pf...... ... 633 48 58\4 -+ B'4
9048 GeneralElectric.. 1785 174} 177+ 2
200 Great Northern pf.102 102 102
600 Hocking Valley. ... &8 82 +2
982 Hockling Valley pf. 904 8974 €0+ M
100 Homestake........ 65% 888§ 568 + M
20407 Ilinols Central.. .. . 1458 148'4 145 - i
8145 Int Paper.......... 10'4 17% 183§ — M4
4485 Int Paperpf.... .. 788 717 m -4
8126 Intower.......... 1015 621§ 035 — o4
1620 IntPump. ......... 38 87 88+ 14
600 Int Pumppf....... K215 78 19 + 4
18640 lowa Central,. .. 200 25% B% + 2
18970 lowa Centralpf. ... 611y 48l3 B50% -+ 874
200 Kan & Mich. . . 868{ 38% 063 -+ 14
0620 KanC Southern. ... 20% 20 283 + 24
40156 KC Southernpf.... 5085 48 50'4 -+ '3
715 KC, Ft Scottpf.... 80 TRg 10§+ 1M |
2600 Keo & D Molnes, . , 18 16%  17% -+ 1% |
900 Knick IceCo .12 10 12 1 ) i
400 Knlck leepf.. ... .. 68 64 06 + 84|
1776 Lake Erle & West,, 36 5214 85 -+ 24
400 L & Westernpf .. 105 100 100 + 5
1600 Long Island. su3, 674 593 + 2'4
K3585 Lou & Nash .......187'¢ 184 136% -+ s i
28005 Manhattan 164 157'4 168 + 84
2355610 Met Street Ry, . 1803¢ 121's 127'4 54 ‘
62875 Metro Securltles, .. 88 83 88lg -+ 24
122120 Mexican Cen 1704 18% 17 + 1M
2020 Minn & St Louls. 61y 87 013 - 44
100 Minne& StLpf. . 08'3 98y 96'3 + 14
8350 M, StP&SSM. 84 K2 o+ |
6850 M, StP&SSMpf. 138 134 156 -+ 18 |
44310 Mo, Kan &Tex. .. .. 31% 28 3l -+ .'1
210365 Mo, Kan & Tex pf. . 50y 58 bEAL
260620 Missour! Pacific.. .. 1055 1017§ 10413 <+ '». |
500 Nash, Chat & St L...187 136 135 + 1 |
1260 Nat Blscult... 401y 40§ 49y — W
800 Nat Biscultpf.. 111 1007 111 + 14 l
25810 Nat Lead........... 28 281y 4% - v |
1700 Nat Lead pf.. 8 97 w7 +3 |
000 NatE&S..... v 17 17— 14 |
100 Nat E& S pf.. B2 §2 2 -+ 8
18410 Nat RRof Mex pf.. 4235 41y 4119 + J§
500 Nat RRofM2pf.... 2214 22 24 + 4
785 NJCentral... . .. 185 18214 °*184l¢ -+ 13
8816 N Y Alr Brake. ... 13885 186lg 137% — ‘s |
87895 N Y Central. . 1057y 13274 184'¢ — 1
4570 N Y, Chi &StL.. .. 88'4 84 374 + 34
400 NY,Chl &St L2pf.717 001§ 70 + 14
1516 NY,NH&H... 108 103!y 100 -~ %
100 N Y & Harlem. 415 15 415 v b
100 NY&NJTel. . 16715 167's 167'4 + %
43280 Norfolk & Western 788 7184 78 + Wi
3500 Norfolk & Westpf. 03 28 03 + 1 |
@115 North American Co 07'4 95 068 4+ 1§
524480 Ont & \Western. 44y 3585 42+ O
7200 PacificCoast.. ... 71l ©08'g °*6074 + 2i4
1150 Pac Coast2d pt 8g 7T 77 + 13
10800 Pacific Matl 40y 56% 898, + 1y
516460 Pennsylvania RR. 187% 185 18744 <+ 1%
92645 Peoples Gas. 110i4 100 1004 + 21y
1260 Pere Marquettepf.. 78'y 714  73'§ + 8%
#00 Peorla & Eastern .. 263, 25 208, + 13,
en0 Pitts., C,C&StL. 78 ki) kL) — 3
200 P.C,C&StLDf.... 105 1084 1084 — 1Y |
43905 Pressed SteelCar.. 441§ 37% 38— 473 |
6515 Pressed SCarpf ... 843 81 818§ — 24 |
500 Pull Palace CarCo. 230 230 280 +
1360 R R Securities...... Mg 8714 888 — 74 |
6125 Ry SteelSpring.. . 27 25 26 — Ay
1926 Ry Steel Spring pf. 87l BAle  wASE - |0y [
16510 Republic Steel... 13 12§ 121 — %% |
28300 Republic Steel pf... 5484 52 38 + '3 !
768880 Readling.. 7% 72 o b - A4l
8140 Reading 15t pf €835 BOL,* SR - 874 |
4450 Reading 2d pf..... 82 L 82 214
240836 Rock Island..... ... 62'a 2815 33ig + 11y
26180 Rock Island pf. ... 743 7214* 4 — 15 ‘

#6840 Rubber Goods. . 24 22 23 - ‘.
845 Rubber Goods pf . 86'y &5 L] %
5200 Sloss -SheMeld . .. 483, 45 48y + 1%

Continued on Ninth Page.

e e o r———

NATIONAL BANKS.

A A AP AL NN Al A IS,

MERCHANTS'
NATIONAL
BANK

OF THE CITY OF NEW YORK,

42 Wall Street.
CAPITAL, $2,000,000.  SURPLUS, §1,400,000
FOQUNDED 1803.

OFFICERS;

Robert M. Gallaway........ ......
Elbert A. Brinckerhoff. «....Vice-President
Samuel 8. Campbell . .................... Cashier

..President

Albert 8. Cox........ ......... Assistant Cashier
DIRECTORS:
John A. Stewart... ......... Chairman of Beard |
U. 8, Trust Co. |
Elbert A. Brinckerhoff. ................ Capltalist

Chas. Stewart Smith Merchant
Gustav H, Schwab..
Donald Mackay ...
Robert M. Gallaway.................. 'President
Charfes D. Dickey.. ..Brown Bres. & Oo.
George Sherman........ V.-P. Central Trust Co.

Bdward Holbrook..... Pres, Gorham Mfg. Co.
Orris K. Eldredge..... Eldredge, Lowis & Co.
Joseph W. Harriman. ... Harriman & Company

THE |
GCALLATIN

NATIONAL BANK
OF THE CITY OF NEW YORK

CAPITAL, . . . . $1,000,000
SURPLUS AND PROFITS, (Earned), 2,200,000
OFFICERS
SAMUEL WOOLVERTON, President.
ALEXANDER H. STEVENS, Vice-Presideat.
GEORGE E, LEWIS, Cashier,
HOWELL T. MANSON, Assistant Oashier.

DIRECTORS
ADRIAN ISELIN, Jr. HENRY |. BARBEY. |
THOMAS DENNY. W. EMLEN ROOSEVELT,
FREDERIC W, STEVENS, CHAS. A. PEABODY,

|

Tlll ST COV"'A\II»R

O e e A AN

*“TRUST coeﬁo

E.
66 BROADWAY, i
ST

CHARLES T. RARNEY, Presldem.
FRED’K L ELDRIDGE, 1st V. P.
OSEPH T. BROWN, 2nd V. P.
ULIAN M. GERARD. ddV.P

L. A LEN
FRED’ CORE K xmc ‘Sec. & Treas.
ip M'LEAN WALTON, Asst. Sec'y.
HARRIS A, DUNN, Asst. Treasurer.

TRUST DBPARTI'IENT
WILLIAM B. RANDALL, Trust Officer.

I1 RLBH BRANCH:
F. LEWIS, Mana e.
BRONX BRAN

JOHMN BAMBEY, Mlll(or

Le

| Frederic Cromwell,

! TRUST COMPANIEA,

I

TRUST COMPANIES,

CAPITAL
SURPLUS
UNDIVIDE

WILLIAM H.

James Campbell,

Willlam A. Clark,

&mwm\&m

George Blumenthal,
Albert L, Banistér,

Raymond J. Chatry,

VIVVVVVVWVVINNLY

THE TRUST CO.OF AMERICA,

149 Broadway, New York.

(NORTHWEST CORNER LIBERTY STREET.

. ©1,000,000.00

2,600,000.00
644,565,96

Allows Interest on Daily Balances subject to check and on
Certificates of Deposit.

Acts as Trustee, Receiver, Committee, Executor, Guardian,
Administrator, Assignee, Registrar, Transfer and Fiscal Agent,
OFFICERS:

H. 8. MANNING, V.-Pres.
ALBERT L. BANISTER, Treas,

D PROFITS .

LEUPP, President.

RAYMOND J. CHATRY, Seo'y.

DIRECTORS:

George Crocker,

8. C. T. Dodd,

James M. Donald,
Joel Francis Freeman,
John W. Griggs.

Jonn R. Hegeman,
Myron T. Herrlok,
C. I. Hudson,
Philip Lehman,
Willlam H. Leupp,

(P NN Y 22 %2%% 22 A ANl

H. 8. Manning,
Samuel A, Maxwell,
Emerson MeMlllin
nry 8. Redmond,
Edward C. Schaefer

Morton Trust Company

38 NASSAU STREET.

Capital -

Surplus and Undmded Proﬁts

Acts as Trustee, Guardian, Executor, Administrator, Assignee, Receiver,

Registrar and Transfer Agent.

Deposits received subject to cheque, or on certificate.

Interest allowed on daily balances,

$2,000,000
$6,000,000

Takes charge of Real and Personal Property

Travellers’ Letters of Credit issued. Foreign Exchange.

OFFICERS:
LEVI P. MORTON, President,
THOMAS F. RYAN, Vice-President.
CHARLES H. ALLEN, Vice-President.
JAMES K, COB!IER-E, Vlce-Presidem

John Jacob Astor,
George F. Baker
Fdward J. Berwind,

James B. Duke,
Henry M. Flagler,

LEVI P. MORTﬂ\
THOMA

S F. RYAN
EDWARD J. HFR\\ IND,

H. M. FRANCIS, Secretary.

CHARLES A. OONANT, Treasurer.
T. B. MINAHAN, Asst, Treasurer.
. B. BERRY, Trust Officer.

Counsel, ELINU ROOT.
DIR m"r

G. G. Haven,

Josenh C. Hendrix,
James N.
Walter §. Johnston,

Jarvie,

A. D. Jullliard,

Joseph Larocque,

MIUA
Le\l ‘P. Mn

Richard /

A, \10(‘urdy,
W, G, ()Ah man,
(.eor.r l-o%u'r )‘nbody.

FYF(‘LTI\ E COHH ITTEE:

HAVEN,
Ml" N

JARVIE,
(.H)R P FOSTER PE/ \BOD\'

ELIHU R
J \(‘()I! H
HARR\

E&hlhn Rutherty
nthrop Ruther
Thomas F. Rvan, t
Jacob H. Schim,

John Sloane,

Hurr) Payne Whitaep.

SCHIFF
PAYNE' WHNY

RIC
FREDERIO
G.

JOHN W, CA

GuarantyTrust Company

OF NEW YORK

MUTUAL

LIFE BUILDING
Capital, $2,000,000 | Surplus, $5,000,000

INTEREST PAID ON CHECK ACCOUNTS AND ON CERTIFICATES OF DEPOSIT

EXECUTIVE COMMITTEE

HARD A. McCURDY

CROMWEILIL,

G. HAVEN
AUGUSTUS D.

STLES,
President.

R.

SOMERS HAYE
AI)RIAN
TAMKS N.
JUILIIARD
WALTER G,
Chairman of the Board

lssues Travelers' Letters of Credit and Foreign Drafts

S
ISELIN, JR.
JARVIE

OAKMAN,

'COLONIAL TRUST COMPANY

solicits the accounts of corporations, firms and individuals, and invites

correspondence or personal interviews.

Interest allowed on daily balances which are subject to check at sight,
Certificates of Deposit (time and demand) issuec.

St. Paul Building, 222 Broadway, New York.

Capital, Surplus& Undivided Profits, $2,400,000

Jokn E. Borne. Presiden

fchard Dollﬂeld
( ord Mevyer,

James W,

hpp n,

t Vice-Presidents.
Arpad 8. Grossmann, Treasurer.

FEdmund L. Judsen, Secreta ?
Phillp Babcock, Trust Officer

FIDELITYTRUST COMPANY

NEWAR

K. N.J

Capital, Surplus and Undivided Profits
Over $9,000,000.00,

Transacts a general

Acts as Guardian,
celver; registers and
stocks and honds.

Guarantees titles to

banking business,
Administrator, Re-
transfers corperate

real estate through-

cut the State of New Jersey.

ita
equipped in the State.
barglar proof.

Safe Deposit Vaults are the

best
Absolutely fire and

Accounts of Manufacturers, Merchants

Corporations, Estates
licited.
INTEREST ALLOW

and Individuals so-
ED ON DEPOSITS.

OFFICERS:

l'lALﬂ Ilc("ARTER
JOHN F. DRYD

JEROMFE TA YLOR
FREDERICK W, Eh\

President
.Vice-President
..Trust Omoer

ER,

ecretary and Treasurer.

JAMES H. ‘IHA(‘KI.PI

Assistant Secretary and Assistant Treasurer.
DIRECTORS:

JORN F. Dgrnlx.
JAMES W. ALEXANDER,
JAMES H, HHyor,
LBsLIg D. \WARD,
EDGAR B. WaRD,
WILLIAM SOHEERER,
SOHUYLER B. JACKSON,
UzAL . MCCARTRR,
JEROME TAYLOR,
WiLLiaM N. COLER Jr.
WILLIAM H. STAARE,
FORREST F. DRYDEN,
THOMAS N,

JIRKRT S. REDMOND,
CHARLES A. FEICK,
BERNARD STRAUSS,
JORN C. FISELE,
ANTHONY R. RUBER,
WiILLIAM H, MCINTYRE
H. R. WINTHROP,
nnnwr H, Mc(‘utnn.
OTTO H '\AH
MARK T
HENRY M' Dounmn.
Jacon F. WARD,

MCCARTER.

REAITYp

TRUST CO “PANY

ALEXANDER H. STEVENS, SAMUEL WOOLVERTON. ]Chamber of Commerce Building
$9-65 LIBERTY S$T. NEW YORK.

' Surplus & Undivided P

Allows interest on

[Capttal cereee ooees. 51,000,000.00

rofits 4,453,054.89

deposits subject to

[
i

check and transacts all Trust Company |
|

business.
HENRY MORGEN

HUGH J. ¢ R\\ T. T.

lce Jres,

\llllG
Treasurer.

DIREC

Frederic PP Olcott,
James Stiilman,
Anthony N. Brady,
James N. Jarvie,
James H. Post,
Augustus D. Juilliard,

W.J. B

THAU, President.
STALLKNECHT,

TORS:
Frederie Cromwell,
G. G. Haven,
E. W. Coggeshall,
Michael Coleman,
Ernest Ehrmann,
Hugh J. Grant,

Honrv M()rgenthau

=%
TRUS

UITABLE
COMPANY

OF NEW YORK

FORTE RIS

s i

2d Vice-Pres. |
ERNEST EHRMANN, !
Sceeretary.,

‘ManhattanTrustCo.

WALL ST.. cor. NASSAU, NEW YORK.

The Manhattan Trust Company recelves deposiis
bearing Interest and subject to cheque, payable

OFFICERS:
JOHN I. WATERBURY, President,

JOHN KEAN,
AMOS T, FRENCH,
W. N. Duame, 3d Vice-Pres. and Treas.

Viee-

through the New York Clearing House.

DIRECTORS
Francis R. Appleton John Kean

George F. Baker

August Belmont
H. W. Cannon

W. Murray Crane

R. J. Cross
Rudulph Ellls
Amos T. French
James J. Hill

Bowling Green Traust Co.

Capital, $2,500,000.

ENWIN GOULD
WILLIAM H. TAYLOR ......
P. ARMSTRONG . ....
| JOHN A. HILTCN

Charles P. Armstrong,

Danifel S. Lamont

Clarence H. Mackay

Oliver H. Payne
E. D. Randolph
Grant B. Schley
James O. Sheldon

John I. Waterbury

R. T. wWilson

Presidents,

26 BROADWAY, NEW YORK,

| CHAS.

Surplus, $2,500,000,

OFFICERS:

DIRECTORS: Y b

Frank Brainard,
Robert C. Clowry,
Edmund C. Converse,

Wm. Nelson Cromwell,

Grenville M. Dodge,
A. Goepel,

Idwin Gould,
Frank Jay Gould,
George J. Gould,
John A. Hllton,

Myron T. Herrick
Edward T. Jeflery, <@
Edward R. Ladew,
Willlam M. Laws,

J. W. Mtddendorf,

Wm Willls Merdll,
Winslow S. I'lerce,
Frederick 1. Schenelg
William . Taylor,
Edward R. Thomas,
John P Trucsdell,

E. C. F. Young.

CITY TRUST CO

OF NEW YORK.
36 WALL STREET.

' CAPITAL

..$1,000,000.00

(Intrely Invested In Olity of New York Bonds.

SURPLUS aUndivided Profits 1,706,491.06

Frank H.

OFFICERS:

Jas. Ross Curran, President.

John D, Crimmins, Vice-President.
George R, Sheldon, 2d \lre President.
Arthur Terry, Secreta

| Walter W. Leoe, Asst, s«-renry

MIRECTORS:
John D. Crimmins,

Platt,

Gearge K. Sheldon,

Hugh Kel,
organ J.

r Doelger,

Jennlags,
¥
O'Brien,

osmer B. Parsons,

Stephe

.o

'rank R. Lawrence,
Kugene h‘rl:\

Charles W. Morse
Eherton R. Chapmaig
Charles \'. Fornes,
Grorge W. [erkins,
Albert B. Board

President
st V.-President
.2d V.-President
8d V.-Pres. & Treat.
Secretary

Q
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